Porter and Kramer's Creating Shared Value framework was recently called into question in a stinging attack in this journal. Recognizing that CSV shines as a managerial framework around "win-win" business and society issues-"A cases"-we argue that CSV leaves managers ill-equipped to legitimately manage "B-case" issues, where managers face the prospect of "win-lose" or "lose-win" social engagements. We argue that managers need to bolster CSV with ethical frameworks; specifically, norm-taking and norm-making frameworks. We show, through case illustrations, why managers are better positioned to create shared value legitimately through CSV+, a multi-part framework built around CSV and augmented by ethical frameworks.
In this article, while aligning ourselves with both camps in important ways, we offer a solution to their conceptual impasse that contributes to and gets beyond the debate while building on CSV's merits. We leave aside the charge that CSV is unoriginal and focus on the remainder of the criticisms, all of which concern the adequacy of CSV's attention to business ethics. 6 In our view, realizing the potential of CSV-not least to restore legitimacy to business-requires a more comprehensive framework that couples CSV with two kinds of ethical frameworks already developed, at least in outline, in the business ethics literature: a norm-taking framework that helps a manager identify legitimate non-legal norms to follow, and a norm-making framework that picks up the slack when the set of available legal and non-legal norms is evidently not up to the task.
We start by examining the Crane et al. critique of CSV and the response by Porter and Kramer. In our ensuing analysis, we suggest that both parties largely frame the debate around Porter and Kramer's prediction that, if made corporate policy, CSV will give rise to better overall societal outcomes than a policy of narrowly managing a business to maximize profitability in a way that Porter and Kramer believe has undermined the legitimacy of today's business system. Rather than arguing from a public policy perspective about a societal prediction, we emphasize instead a managerial approach that speaks to the practical vantage point of the manager by offering frameworks designed to help the manager succeed. From this perspective, we are able to highlight the strengths of CSV in "win-win" cases, where managers can identify an opportunity to create economic (one win) and social value (two wins) out of the business and society issue presented by the case. Issues that evidence this property we call "Acase" issues. Equally, however, the limitations of CSV are all too apparent where the win-win of A-case issues cannot be found, leaving either a win-lose where the business profits but society suffers or a lose-win where society gains but at significant cost to the business. We call these "B-case" issues. 7 Our claim is that strategies capable of sustaining a company's legitimacy must engage with ethical frameworks-a position that is consistent with the stated premises of Porter and Kramer and the critique of Crane et al.
We illustrate our argument throughout with multiple case examples, especially to demonstrate the effective coupling of CSV with norm-taking and norm-making frameworks, as we propose. Our first example, however, is a B-case that serves to set up the problem by showing why managers are ill-advised to rely on CSV as a standalone framework for handling sensitive points of engagement between business and society.
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Labor Standards in Apparel Supply Chains
The key characteristic of a B-case issue is that managers have not (at least as yet)
identified a win-win strategy to respond to the societal challenge at hand. To the contrary, profitability and social advantage appear at odds. So-called "sweatshop labor conditions" in apparel factories offer a clear illustration: there are rarely sufficient financial incentives for global brands sourcing from the factories or the factory owners themselves to improve working conditions. 9 Consider, more specifically, the case for improving the labor and building safety standards in the Bangladeshi apparel industry before the Rana Plaza tragedy forced the issue upon the global brands sourcing from Bangladesh. 10 An investment in safety improvements by companies supplying brands like Walmart, and
Benetton would in all likelihood have led to a reduction rather than an increase in profit margins-a lose-win scenario. Does CSV have anything to tell the brand manager about the implications of the poorer labor conditions (wages, hours, safety standards) on the ground in Bangladesh compared to the brand's home country? CSV tells managers to be alert to societal challenges that can yield economic returns. Vast differentials in labor conditions raise the worry that the higher home standards were established for a good reason and that the lower standards are, therefore, prima facie problematic. From a CSV perspective, the question becomes whether profitability can come from addressing the social issue and improving labor standards.
Perhaps one can develop a story about how investing in improved labor conditions would produce economic advantage. 11 If so, the brand manager or factory owner has the backing of CSV to move forward and realize the opportunity. More likely though, one cannot develop such a story. Then the issue yields a B-case because CSV comes up silent. This paper develops a framework that responds to the B-case scenario, to guide managers in formulating strategy designed to provide legitimacy.
Moving Past the Stand-off between Porter and Kramer and Crane et al.
Porter and Kramer's boldest declaration is found in the public policy prediction that "learning how to create shared value is our best chance to legitimize business again." 12 The way to do this is to redefine the purpose of the corporation "as creating shared value, not just profit per se" 13 -as epitomized in Milton Friedman's doctrine that the social responsibility of business is to increase its profits. Why? Because doing so "will drive the next wave of innovation and productivity growth in the global economy… We build upon CSV to develop a framework that is useful to managers throughout the organization. This is a project worth pursuing, in our view, because we are convinced that the manager who acts through CSV is better equipped to fulfill her role on behalf of her company in its engagement with society than the manager who embraces a narrow conception of capitalism. The basic promise of CSV is found in the clarity of mission it provides to managers to realize CSV: society's needs provide some of the most fruitful business opportunities. A CSV mindset trains the manager's attention on opportunities to take on societal and environmental challenges in innovative ways.
Our commitment to CSV is rooted in our agreement with Porter and Kramer that what managers can achieve adopting this mindset is absolutely worth seeking, celebrating and furthering. Take the recently reported case of cashew apples. 21 Traditionally, cashew apples constitute waste in the process of harvesting cashews in India, posing an issue of environmental concern. Pepsi is currently pursuing the potential to make juice from cashew apples to compete with the rising popularity of drinks like coconut water. The robustness test we apply is simply to ask whether CSV provides sound guidance where managers have not identified a win-win A-case: Does CSV provide adequate guidance for B-case issues that are either win-lose (e.g., where continuing to emit destructive but unregulated pollutants benefits the bottom line) or lose-win (e.g., pharmaceutical companies giving away much-needed patent-protected drugs to patients who cannot afford to buy them)? When confronting a B-case issue, by definition managers have not found a way to advance the company's economic interest while also addressing a societal or environmental need/opportunity at hand. Testing the robustness of CSV means asking whether CSV handles B-case issues-alone as a standalone framework-or, instead, has a blind spot when it comes to giving useful guidance to managers. This concern undermines CSV's claim to robustness outside the boundary condition of win-win A-case issues.
Returning to our example of labor rights issues in apparel, global brand managers cannot, from the standpoint of legitimacy, have nothing to say when asked about labor conditions in supply chains. They need to be able to make sense of the issue of labor standards. Of course, there are many possible answers to this issue. At one extreme, the manager could answer that a transnational company does not have responsibility for workers in the supply chain. Alternatively, the manager could comment that there are certain norms the brand is committed to observe that are not required by law. Our point is that whichever conclusion the manager reaches, and whether or not the conclusion is reached soundly, CSV has nothing to contribute. So long as the legitimacy of a company and of business generally depends on managers having sound answers to such questions, CSV will come up short.
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The Workability of the Injunction to Comply with Ethical Norms
Porter and Kramer could interject that they have always presumed that managers will comply with laws and ethical norms (as did Milton Friedman). In their reply to Crane et al. they assert that "legal compliance and a narrow sense of social responsibility are prerequisites to creating shared value." 26 These ethical and legal norms, they might argue, create the conditions for societal opportunity to align with business opportunity.
Porter and Kramer do not claim that companies actually do comply with laws and ethical norms. Nevertheless, since they presume compliance, they must (to be consistent)
take the position that managers should comply with ethical and legal norms. This is a promising path to take towards strengthening the robustness of CSV. We certainly agree with the foundational status Porter and Kramer assign to ethics and law in CSV inasmuch as they assume managers' compliance. Our analysis by contrast indicates they have not said enough with this presumption to articulate a workable framework in CSV.
Returning Even if the injunction to comply with ethical norms were workable-i.e., if managers have a reliable sense of the right norms to follow-it would still not be enough.
Complying with ethical norms suffices when there are legitimate ethical norms to be found, and they're also not outdated, insufficiently specified or otherwise illegitimate. In many of the most challenging cases, however, managers face regulatory voids where there isn't a normative regime consistent with the legitimacy of business in society.
This was the case in Rana Plaza. The building collapsed because three additional storeys had been added beyond the five approved, coupled with heavy machinery in a building not designated for industrial use and built on reclaimed swamp land. There are well-established norms-presumably including duties of care that the developers and builders of Rana Plaza had toward the structure's intended occupants-with which to hold these parties morally (and legally) culpable for decisions about the building that led to its collapse (and the corrupt and careless building inspectors who seemingly allowed this). However, there were not well-established norms governing the conduct of the brands (e.g., KIK, Primark and Walmart) sourcing from Rana Plaza factories. Moreover, brand managers were demanding speedy turnaround, putting additional pressure on working conditions in order to meet the requirements of "fast fashion." 31 The principle The subsequent response of apparel brands to Rana Plaza is instructive. The disaster laid bare the inadequacy of the approach being taken to supply chain management. As we discuss further below, the brands rose from relative passivity to become norm-makers.
Thus there are times when-proactively or reactively-norm-making is essential for the legitimacy of business strategy. When does norm-making actually provide a company or industry with legitimacy as to a given business and society issue? That depends on two different questions: whether the emergent well-established norm works in fact to address the B-case issue, and also whether it was developed with a procedure that carries legitimacy. Both are questions that remain open to contestation and social deliberation.
We conclude that CSV alone does not provide a robust managerial framework.
We now turn to our proposed fix-the incorporation of norm-taking and norm-making frameworks-and two potential candidate frameworks that could answer the need.
Towards a More Robust CSV Framework
Our skepticism about the comprehensiveness of Porter and Kramer's account of the CSV framework is twofold. First, the pervasiveness of B-case issues in the business environment-like labor conditions in the supply chain or the case of unregulated pollution-makes us doubt Porter and Kramer are right when they say that CSV "provides an overall, strategic view of how to think about the role of the corporation in society." 33 Managers' responsibility for sustaining the moral legitimacy of business does not allow them to mistakenly assume there are no B-case issues. They have to look beyond the achievement of profitability and competitive advantage in making strategy. 34 Sustaining the moral legitimacy of business beyond win-win A-cases is also part of a manager's job description, and business has a fundamental strategic role to play in B-case issues that CSV does not address. The second basis for our skepticism reflects Porter and
Kramer's aspiration that companies will comply with "ethical norms" and "a narrow sense of social responsibility". Translating their assumption that managers will live up to ethical and legal norms into actual compliance is easier said than done-as Crane et al.
claim, they seem "naïve about the challenges of business compliance." 35 What we emphasize is that simply telling managers that they are assumed to comply with ethical norms does not help them do so. Managers would benefit from a framework for that too.
Our solution is to build on Porter and Kramer's injunction that managers should comply with ethical norms to yield a CSV-inspired framework that is more robust in relation to B-case issues. First, managers need a norm-taking framework to help them discern the norms they should (as per Porter and Kramer) follow in B-case issues: what are the well-established norms that apply to the issue? However, this would be insufficient. Managers can face regulatory voids, as we have shown in our discussion of Rana Plaza. In these cases-and whenever there is reason to doubt that the existing normative regime works-managers need a norm-making framework. The Pelican Gambits framework, discussed below, provides guidance to help managers reach the judgment that norm-making is required. 36 The union of CSV with norm-taking and norm-making frameworks is a "marriage of necessity." 37 The necessity results from the fact that CSV doesn't work in B-cases.
Although a business ethicist could ask many theoretical questions about how this "marriage" works, because we are proposing a framework-an ordered inquiry into strategy that provides "a kind of Everyman's conceptual scheme" 38 -we would argue that possible theoretical incongruities between the modules do not matter if the design gets managers to ask the right questions in a reasonable and pragmatic way. We call our proposal CSV+ because of its structure: CSV + [norm-taking framework] + [norm-
making framework]. In the balance of the paper we show how such a conjunction of frameworks is plausible and meant to work.
Our claim is principally the proposition that CSV+ is superior to CSV alone.
However, to illustrate how CSV+ would work we rely upon candidate "off the rack" frameworks of the two sorts, drawing from the business ethics literature. We show, with supporting examples, the distinctive contributions of the two types of ethical frameworks we propose as complements of CSV in response to B-case issues. CSV+ is intended to provide managers with the high-level support they need from a framework to legitimately manage business and society engagement. In our view, only if managers adopt this approach to CSV can business ever hope to come close to Porter and Kramer's public policy vision for the restored legitimacy of capitalism.
We begin by introducing a prominent, social contracts approach to business ethics, Donaldson and Dunfee's Integrative Social Contracts Theory (ISCT), as an instructive conception of a norm-taking framework-recognizing there are others. Next, we discuss norm-making frameworks and their two components: a framework for when to make norms, and a framework for how to do so. To illustrate the "when" component of norm-making, we discuss the Pelican Gambits framework, also developed by Donaldson.
We set forth a barebones "how" framework that identifies the two major categories of norm-making modes and their respective strengths and limitations. (See Figure 1. )
Before moving forward, we should address an important objection that has been made of Porter's approach to strategy, which arguably could apply to CSV+ as well.
Henry Mintzberg memorably criticized Porter's approach to strategy as the "design school," pointing to unrealistic assumptions about how strategy actually gets executed, including the supposition that strategy making is a linear, rational and hierarchical process. 39 While acknowledging Mintzberg's critique, we align ourselves with the design school in what follows, but with two important qualifications. First, the managerial framework we propose is normative and not meant to provide a theory about how companies enact strategy. Second, our proposal is addressed to managers throughout the organization, not just top executives, so that decision making at every level is informed by attentiveness to the potential for A-cases as well as the need for norm-taking and norm-making in relation to B-case issues.
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FIGURE 1
The CSV+ Framework
Another objection is the argument that CSV could survive as a legitimate standalone framework complemented only by a reputation management mindset that tells managers to act so as to preserve company reputations. Our reply is that the tried and true strategy to protect a reputation is to act legitimately in the first place, as scholars across millennia have recognized. 41 43 We use ISCT to show how a norm-taking framework can pick up where CSV leaves off.
ISCT serves well as an illustrative example because it provides a systematic and clear managerial framework for dealing with B-case issues, important limitations notwithstanding. 44 The intuition behind ISCT is that economic communities around the world take myriad forms, and regardless of which, they are norm-makers unto themselves. New
York's Diamond District, for example, is renowned for its unusually demanding standards of candor and honor. 45 In ISCT, "microsocial" norms like these-e.g., act
honorably to an utmost degree-are conceived to morally bind their members on two conditions. The first is that the norms are authentic, meaning they are well established in a community that gives members a meaningful right of exit (i.e., the norms are truly voluntary for the bound party) and a right of voice to weigh in on and influence community norms. 46 The second requirement is that they are consistent with "hypernorms." In contrast to microsocial norms founded in economic communities, hypernorms are meant to provide universal prescriptions-they apply across communities-based upon principles that concern human well-being and rights. 47 To identify hypernorms, ISCT tells managers to look to overlapping principles that have evolved across secular and religious traditions and remain deeply embedded in human society transculturally. How are managers to discern the content of hypernorms?
Commentators have noted that ISCT sometimes provides only vague guidance. 48 
Yet
Donaldson and Dunfee's point for managers is clear: the deepest norms of human conduct apply globally and limit the scope of legitimate business activity. One source of relevant hypernorms for business is the United Nations Global Compact (UNGC), which offers principles based in agreements such as the Universal Declaration of Human Rights.
The theory of ISCT generates a framework by prompting thought experiments to help managers identify applicable microsocial norms and hypernorms. 49 When coupled with CSV, the norms that ISCT deems legitimate and binding represent a moral constraint on the pursuit of shared value. Where managers cannot identify binding norms, ISCT says that managers enjoy "moral free space", meaning they "have substantial discretion in deciding how to respond to stakeholder claims and interests." 50 Complementing CSV with a suitable norm-taking framework, like ISCT, is the first step for a managerial framework that goes beyond the win-win logic of CSV to address B-case issues. Now we turn to cases where norm-taking alone will not suffice.
The Role for a Norm-Making Framework
A norm-taking framework is unable to give a manager normative guidance where there are regulatory voids. This can result from two basic scenarios. First, there are no well-established, legitimate and non-obsolete norms to provide guidance for the B-case issue at hand. Alternatively, the well-established, legitimate and non-obsolete norm that is on point is too general, meaning the norm is neither tailored nor specified with respect to the B-case issue. 53 Because these spaces exist, norm-taking alone cannot provide guidance across the whole spectrum of B-case issues: it is silent or speaks too generally in regulatory voids. Moreover, CSV supplemented only with a norm-taking framework gives managers the impression of moral free space if there is a regulatory void and the guidance is simply to create shared value when, in fact, norm-making may be required.
Regulatory voids mean that the rules of the game that companies face in the market are incomplete and capable of promoting more mischief than welfare. 54 Porter and
Kramer recognize this, as they care about the quality of the rules of the game. For starters, competition depends on good rules. "Strict antitrust policy," they say, "is essential to ensure that the benefits of company success flow to customers, suppliers, and workers." 55 But they do not leave the rules of the game to government alone: "Major competitors may also need to work together on precompetitive framework conditions, something that has not been common in reputation-driven CSR initiatives." 56 Fashioning
(or refashioning) an industry's precompetitive framework conditions serves as a pathway to tackling societal problems and realizing CSV. Africa, where the disease was most prevalent but the afflicted population least able to pay. Industry norms did not account for this unprecedented case. Big pharma was confronting a regulatory void, pressingly around price and distribution strategies that could address the health pandemic. Making new norms for the industry would mean renovating precompetitive framework conditions as of that point in time. 58 The "when" question, at least in hindsight, is whether big pharma companies with components of the triple cocktail of lifesaving HIV drugs responded as quickly as they could or should have.
The point of the "when" component of a norm-making framework, therefore, is to help a manager discern the conditions that make it timely to declare the existing normative framework inadequate. When is it time to break out of business as usual in order to revise and update the industry's governing norms? The generic answer, already introduced, is that managers should look beyond the existing rules of the game when those rules do not clearly enjoy legitimacy-when they give no good answer to the business and society issue at hand (norms are missing or too general) or bad answers (norms are obsolete). When the HIV crisis exploded in sub-Saharan Africa, the existing rules of the game did not speak to the dynamics of the case-a life-threatening epidemic that patented drugs had proven capable of fighting off, but with little prospect of generating economic return in this market. Whether this is seen as a case of missing norms or obsolete norms does not matter for purposes of the "when" framework. The conclusion is the same: it was time to move beyond existing legal rights and non-legal norms to adapt the rules of the game to a new reality.
Note that when the legitimacy of the old rules of the game is questionable yet the new rules, even if promising, are not yet well established, the decision to become a follower of the new rules-to be a norm-taker in their regard-is sometimes tantamount to norm-making. Norm-taking and norm-making blur together substantively in these cases. Norm-taking can serve to reinforce a norm and extend the norm's legitimacy.
Joining the UNGC, especially in the earliest days, could fairly be seen as an act of normmaking that says to peers "the UNGC is legitimate and worth joining."
Scholars have only recently begun to bring greater definition and concreteness to this generic framework. In a recent article in this journal, Donaldson and Schoemaker address the question of "when" to make norms for high stakes cases where the business strategies being pursued in regulatory voids could spawn systemic risk. 59 They propose a framework to help executives avert systemic risk and rescue their industries, highlighting their potential role as institutional activists to help prevent debacles like the collapse of Arthur Andersen and even the financial crisis. 60 Moving beyond the command of shortterm interest, these executives should, in Donaldson and Schoemaker's metaphor, take a hint from pelicans in nature that regularly undertake "gambits" to effect a "short-term sacrifice for the sake of better managing long-term risk." 61 While Porter and Kramer call on managers to do the same, the difference is that Donaldson and Schoemaker provide a framework and a motivation for doing so. Put together, these six factors are meant to trigger hyperawareness of dangerous regulatory voids for executives who may be insulated from sharp feedback.
Whether managers rely upon the generic framework above (i.e., is there a regulatory void?) or take guidance from the tailored Pelican Gambits framework (or similar), the next question becomes how to execute upon the imperative established.
How to Become a Norm-Maker
In our exposition of CSV+, we have laid out the potential limitations of normtaking and explored when, instead, the manager might be advised to identify new norms for guidance. We conclude our account of CSV+ by turning finally to consider how to undertake norm-making. Again, we note that the theory of norm-making by companies might be said to be in its infancy and less developed than norm-taking. Nonetheless, we will identify and contrast two major norm-making approaches evident in the literature.
Following the "go" signal given by the "when" component of a norm-making framework, the generic next step is for managers to evaluate the B-case issue and the regulatory void and then decide whether to engage with one of the two approaches, norm-making by company association or multi-stakeholder initiative (MSI). In addition, each mode could be pursued in a one-industry or multi-industry format (see Table 2 ). The contrast between the MSI and the company association is precisely that the latter's norms could result entirely from company-only deliberation. This difference reflects the distinct justifications for the two approaches. Donaldson and Schoemaker emphasize company-driven initiatives and justify the Pelican Gambits framework upon an enlightened self-interest point of view (i.e., better standards for better business). The alternative of multi-stakeholder discourse in general and MSIs in particular emerges from the political philosopher Jürgen Habermas's ideas about deliberative democracy and has been justified with a prosocial logic. 68 On this view (which is also grounded in part on a perceived inadequacy of norm-taking-only approaches to management), nation states in a globalized world lack power to address issues of public concern or to define standards for corporate behavior, and that leaves the onus upon companies to engage in deliberative democracy through multi-stakeholder norm-making.
As well as norm-making within a single industry, multiple industries can be involved in norm-making. This can also be through company associations, such as the U.S. Chamber of Commerce or the Business Roundtable, or through MSIs, such as the UNGC and ISO26000, both of which reached beyond industry members to include NGOs and governments, among others, in the deliberative processes that have given rise to comprehensive norms that companies can use. 69 Norm-making at the multi-industry rather than the single industry level is likely to be preferable in three circumstances. First, the B-case issue affects all industries, as is often the case with human rights issues. Second, even if not spanning all industries, the issue is more efficiently or effectively addressed with cross-industry collaboration. In politics, interest groups strengthen with numbers and size, and this provides industry players a reason to coalesce around joint normative projects with allies inside and outside their industry. Third, the issue cannot be legitimately addressed in one industry alone; labor rights and trade or tax policy are good examples. 70 (See Table 2 .)
A company may also both declare a regulatory void and fill it in one fell swoop through strategic innovation, skipping multi-party norm-making. Many celebrated the policy adopted by CVS, a US pharmacy retailer, to lead by example and stop selling tobacco well before the issue of pharmacies selling tobacco had gained traction and despite a substantial loss of revenue. According to Helena Foulkes, CVS president, "[t]he removal of cigarettes and other tobacco products from our stores is an important step in helping Americans to quit smoking and get healthy." 71 CVS initiated a dialogue forcing competitors to decide whether a new norm-no tobacco products in pharmacies-has become part of the legitimate rules of the game in the industry.
Rana Plaza Reprised
In the aftermath of the April 2013 Rana Plaza disaster, leaders in the global apparel industry faced a major threat to the industry's moral legitimacy, parallel (if not in scale) to the threat faced by the chemical industry following the Bhopal disaster. 72 The disaster raised questions about brands' supply chain practices and their monitoring of suppliers and promotion of safety for workers. They had failed to engage in norm-making in time to prevent the Rana Plaza tragedy-no "when" framework had triggered prescient action. Nevertheless, immediately following the tragedy, numerous brands responded to the crisis with collaborative norm-making processes.
Two approaches emerged, one by European companies, the Accord on Fire and
Building Safety in Bangladesh (the Accord); the other by US firms (notably, Walmart and The Gap), the Alliance for Bangladesh Worker Safety (the Alliance). They issued different sets of norms applicable to their members that address labor conditions, especially safety. 73 Members of the Accord collaborated with NGOs and labor unions in the prototypical format of an MSI and in line-at least aspirationally-with the Habermasian conception of deliberative democracy. The legitimacy of the Alliance's industry-based initiative, on the other hand, depends more on how well its norms function on the ground. Nonetheless, Accord members are exposed to a possible legal liability, whereas joining the Alliance should not subject the member to legal risk. Time will tell which set of norms will work better to protect worker safety. 74 How can a manager know which of these two modes of norm-making to apply? Answering "no" to the first question should lead the manager to continue searching for a CSV opportunity. Answering "no" to the second question prompts the manager to become a norm-maker. Sometimes, in practice, these questions can interact-exploiting the CSV opportunity in cashew apples, for example, could raise questions about labor and environmental standards, and may then prompt norm-making.
The importance of a comprehensive framework is to help managers-at all levels of the organization-spot the right issues and ask the right questions. We have contributed to the debate about CSV begun by Crane et al. in this journal by drawing from both sides (see Table 1 ). We agree with Porter and Kramer that CSV provides a more legitimate conception of business than the "old, narrow view" and with
Crane et al. that CSV ignores the tensions between business and society. So we have bolstered the CSV framework at the engagement point between business and society with two ethical frameworks designed to deal with B-case issues. If this helps managers to retain the legitimacy of their companies, then we will have pushed towards Porter and
Kramer's public policy aspiration that the adoption of CSV can bring business to a heightened level of social legitimacy.
There are some limitations to what we have set forth that should be noted. We have put CSV+ to the test with one specific norm-taking framework, ISCT. Other normtaking frameworks could be applied. The move from norm-taking to norm-making in our framework is based on potentially uncertain doubts about whether the existing normative regime is legitimate and adequate enough to be relied upon. We left open-ended the definitions of legitimacy and adequacy as limits on norm-taking ( Figure 1 ). Thus we fall back on doubt as the basis for norm-making: when in doubt, become a norm-maker. With respect to how to become a norm-maker, we go only so far as identifying the different modes available (Table 2) Porter and Kramer have said nothing about quantifying this value in commensurable terms (nor have they endorsed this as the right way to think about portfolio and distribution problems). 75 What about non-consequentialist ethical considerations that could factor into building a portfolio of CSV strategies? How should companies decide whether to provide a benefit to one community if that would mean withholding benefits-or even creating negative issues-for another? We have not addressed these distribution problems because we have sought, in the first place, to address the basic framework for CSV at the level of a single strategy. Nevertheless, this is an important area for future work by CSV researchers. 76 The default answer provided by our conceptualization of CSV+ is that fought out, and sometimes settled, in the public sphere. If CSV is not about sharing value, it can provide no insight as to legitimate surplus splits. That is where norm-taking and -making frameworks come in. 
